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IT S AL
HRlo| AMHE gut, 2) HIEH RolQl o 4F £&0f Tiet 22E Aoz WTHELCH
Q2| HAWIIF MY Fo| Y MY
(Chef: dod|) 1Q16 2Q16  3Ql6  4Ql6 1Q17 2Q17  3QI7E  4Q17E | 1QI8E  2QI8E 3QI8E  4QISE 2016  2017E  2018E
Oty 6247 4950 5695 601.9 487.7 3831 540.7 550.4 583.2 4791 5644 5713 | 22912 19619 21979
(YoY) 33%  -03% -38%  5.6% | -21.9% -226% -51%  -8.6% 19.6%  25.0% 4.4% 3.8% 1.2%  -14.4% 12.0%
e=(EE) 173.8 166.6 1602 1787 1733 173.7 162.2 179.5 177.1 1726 1652 182.8 679.4 688.7 697.7
(YoY) -80%  -63% -41%  30% | -03% 4.2% 1.2% 0.4% 22%  -0.6% 1.9% 18% | -4.0% 1.4% 1.3%
Z=(Pan Orion) 378.4 2720 3484 3472 234.9 1415 306.6 289.1 315.7 2313 3187 2964 | 13460 9722 1,162.0
(YoY) 7.0% 15% —65%  2.6% | -37.9% -480% -12.0% -167% | 344%  63.4% 3.9% 2.5% 1.0% -27.8% 19.5%
H|E ZHOFV) 58.9 42.4 454 57.8 618 49.0 51.6 60,1 71.6 55.2 58.2 68.4 2045 2226 253.4
(YoY) 180%  24.1%  252%  29.8% 5.1% 15.6% 13.5% 3.9% 15.7% 127%  129%  137% | 241% 8.8% 13.9%
2{AIOHOIE) 137 14.0 155 18.1 17.7 18.9 203 216 18.8 19.9 223 238 612 785 84.8
(YoY) 104% —142% -3.6% 354% | 29.6%  353%  31.0% 19.3% 6.0% 55% 100%  10.0% 54%  28.2% 8.0%
IYo|d 104.7 283 90.7 87.8 29.7 19.6 61.0 65.9 825 50.8 708 723 3115 176.2 276.4
(YoY) 88% -51.8% 13%  264% | -71.6% -31.0% -327% -249% | 177.9% 159.7% 16.0% 9.6% | -08% -434% = 56.9%
(OPM) 16.8% 57% 159% 14.6% 6.1% 5.1% 11.3% 12.0% 14.2% 106%  125%  12.7% 13.6% 9.0% 12.6%
eE(EE) 239 16.6 12.1 26.2 18.4 23.1 115 25.0 18.8 17.8 12.4 26.1 78.7 78.1 75.1
(OPM) 13.7% 100%  75% 14.6% 10.6% 13.3% 71% 13.9% 10.6% 10.3% 75%  143% 11.6% 11.3% 10.8%
Z=(Pan Orion) 68.1 7.1 70.7 52.7 -49 -14.1 37.4 29.2 44.4 20.9 442 31.8 198.6 475 1413
(OPM) 18.0% 26% 203% 152% | -2.1% -10.0% 12.2% 10.1% 14.1% 9.1% 139% 10.7% 14.8% 4.9% 12.2%
H|E ZHOFV) 1.3 35 5.7 6.0 12.0 6.6 7.8 7.0 148 7.7 9.2 8.9 265 334 40.7
(OPM) 19.3% 81% 125% 10.4% 19.5% 13.4% 15.1% 11.6% | 20.7% 140%  159%  13.1% 13.0% 15.0% 16.1%
2{AIOHOIE) 13 1.2 2.2 2.9 4. 40 4.4 47 45 4.4 5.0 5.4 7.7 17.3 19.2
(OPM) 9.7% 88% 144% 162% | 232%  212%  217%  219% | 237%  218%  225%  22.7% 126%  220%  22.7%
HIZo| 55.5 60.4 77.0 453 65.3 66.8 254.4
F71=0[2 421 458 58.4 343 495 50.6 1929
A|ufF=F=20[9 421 458 58.4 343 495 50.6 192.9
(YoY) 17.6%  10.5%
x| 8¢ 7|F U= 4uE
Z=(Pan Orion) 3.0% 1.6%  23%  98% | -323% -439% -11.0% -155% | 352%  60.3% 3.9% 2.5% 43%  -245% 19.4%
HIEHOFV) 11.3% 160%  29.4%  313% 124%  33.1%  23.0% 120% | 20.0% 150% 150% 150% | 215% 18.5% 16.4%
2{AIOHOIE) 19.7% 01%  37% 29.8% 67%  21.6%  20.0% 15.0% 10.0% 100% 100%  10.0% 12.8% 15.7% 10.0%
BPS 34,116 38,994
EPS 4878
DPS 655
ROE 13.3%
i At 13.4%
PBR 23
PER 183
Hig+2lE 0.7%
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2Q17 HEI|E FHOIYLS 182HYUOE AE HMMAO BESIACH SH0[Y0| MAST| CHH] SItet Olge= 1)
=L 2tH AFe F™LE sl 2) = HEZQ JtA QA 2nf 3) =22 Helst sieldelel 4y W&ot ot
O IS AIS GYOE U§F0| MAS| | -24% LASHD, P0|20| HAHBH-6292 YoY)stH A £
ZISHALCE.
S| AN S22 AU 2MH APEel BYLL ASIE F FAIL X|&E ASE HHECE 1) ALE 0|3:0f @HE
3= BQI9| OfE £ZI0| X[2fo] RAHUE X|LtD YN(7THEH AF GF F), 2) = 2tH AFO|N Dp=d &l
ZHYo| LR HAED ON, 3) 0|22 Mainstream XH'd 329 JutE +10% O¢Q| IE HEEO| XL
AU7| UHZOICH,
S AFIIE M Fo| Y HY
(TH): Hi9l) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3QI7E  4QI17E | 1QI8E 2QI8E 3QI8E 4QI8E 2016  2017E  2018E
Oty 568.1 527.2 547.7 573.9 555.4 5363 5649 5888 | 5688 5625 5852  607.6 | 2217.0 22454 2,324
(YoY) 52%  -0.4% 0.3% 1.4% | -2.2% 1.7% 3.1% 2.6% 2.4% 4.9% 3.6% 3.2% 1.6% 1.3% 3.5%
=L 458.4 4243 4433 468.1 4423 4380 4527 4751 | 4498 4472 4635 4848 | 17940 18080 18452
(YoY) 15%  -43%  -27%  -05% | -35% 3.2% 2.1% 1.5% 1.7% 2.1% 2.4% 20% | -15% 0.8% 2.1%
ks 308.0 285.9 301.6 335.4 287.5 2973 3103 3451 | 2904 3003 3134 3486 | 1,2309 1,2403 12527
(YoY) 28%  -56%  -54% -11% | -67% 4.0% 2.9% 2.9% 1.0% 1.0% 1.0% 1.0% | -23% 0.8% 1.0%
EE 763 73.9 77.1 76.7 82.9 78.4 79.4 79.0 84.6 80.0 81.0 80.6 304.0 319.7 326.1
(YoY) -13.0%  -49% 8.0% 2.4% 8.7% 6.1% 3.0% 3.0% 2.0% 2.0% 2.0% 20% | -25% 5.2% 2.0%
ez 25.2 35.7 425 28.2 27.8 40.4 47.6 311 30.1 437 52.2 338 131.6 146.9 159.8
(YoY) 292%  240%  324%  22.1% 10.3% 132%  12.0%  10.4% 8.3% 8.2% 9.6% 84% | 27.1% 11.7% 8.7%
>E/SE/IE 104.4 83.6 77.6 845 100.3 79.3 75.3 828 104.3 825 78.3 86.1 350.1 337.7 3512
(YoY) 13.2% 31%  -50%  -15% | -39% -51% -30% -2.0% 4.0% 4.0% 4.0% 4.0% 27%  -35% 4.0%
Xto| -55.5 -54.9 -55.5 -56.7 -56.2 -57.4 =600 =630 | -59.6 =593 614 642 | 2226 2366 2445
el 109.8 103.0 104.4 105.9 113.1 983 1123 1137 119.1 1153 1217 1228 4230 437.4 478.9
(YoY) 24.1% 19.5% 15.4% 10.5% 3.1%  -45% 7.5% 7.4% 53% 17.3% 8.4% 8.0% 17.2% 3.4% 9.5%
= 463 413 429 38.9 445 31.2 432 39.6 44.0 40.4 453 40.8 169.3 158.5 170.5
(YoY) 27.1% 15.5% 13.2% 10.6% | -3.8% —24.4% 0.7% 18% | -1.1%  29.7% 5.0% 3.0% 16.6%  -6.4% 7.6%
o= 51.6 47.9 493 55.6 55.7 52.6 56.1 61.9 61.0 59.0 623 68.7 204.5 2263 251.0
(YoY) 22.1% 19.5% 17.6% 11.2% 7.8% 98% 139% 113% 9.6% 120% 11.0%  11.0% 17.3% 10.7% 10.9%
o= 83 9.2 8.1 9.1 9.0 9.7 8.4 9.8 9.8 10.6 9.2 10.7 348 36.9 40.4
(YoY) 313%  37.8% 193%  25.7% 8.8% 5.4% 3.2% 6.8% 9.3% 9.1% 10.0% 100% | 28.4% 6.1% 9.6%
kS 3.6 4.6 4.1 2.2 39 48 4.6 2.4 42 53 49 2.6 145 15.7 16.9
(YoY) 49%  26.6% 55% -32.9% 10.1% 45%  12.0% 9.9% 7.0%  10.2% 6.0% 6.0% 1.8% 8.9% 7.5%
=502 180.9 168.5 179.1 184.8 187.1 176.4  189.7 196.1 1926  187.1 197.0 2037 7133 749.3 780.4
(GPM) 318%  320%  327%  322% | 337%  329% 336% 333% | 33.9% 333% 337% 335% | 322%  334%  33.6%
Tr2| 1485 156.1 156.4 162.7 154.7 158.2 161.2 1668 | 159.4 1647 166.9 1724 623.6 640.9 663.4
(matH|g) 261%  29.6%  285%  283% | 279%  295% 285% 283% | 280% 293%  285% 284% | 281%  285%  285%
F2io|y 324 12.4 228 221 325 18.2 285 29.2 332 224 30.1 313 89.7 108.4 117.1
(YoY) 171%  -487% -39.4% -23.4% 02%  469%  251%  323% 24%  22.7% 5.9% 7.0% | —242%  20.9% 8.0%
(OPM) 5.7% 2.4% 4.2% 3.9% 5.8% 3.4% 5.0% 5.0% 5.8% 4.0% 5.2% 5.1% 4.0% 4.8% 5.0%
=L 286 5.4 16.0 19.3 26.1 15.8 22.2 26.2 26.2 16.1 232 27.2 69.2 90.4 92.8
(OPM) 6.2% 1.3% 3.6% 4.1% 5.9% 3.6% 4.9% 5.5% 5.8% 3.6% 5.0% 5.6% 3.9% 5.0% 5.0%
ael 4.6 5.7 5.7 0.8 45 0.7 5.1 1.0 5.2 4.6 58 2.0 16.9 13 17.6
(OPM) 4.2% 5.6% 5.4% 0.8% 4.0% 0.7% 4.6% 0.9% 4.4% 4.0% 4.8% 1.6% 4.0% 2.6% 3.7%
ABxY -0.8 1.2 1.1 2.0 1.8 1.7 1.1 2.0 1.8 1.7 1.1 2.0 3.6 6.6 6.6
HIZo| 156.2 205 311 25.4 40.2 228 34.9 358 398 28.7 36.6 37.7 2333 1337 142.8
F71=0[2 1437 14.8 23.1 17.6 29.8 15.8 265 27.0 30.2 217 27.8 28.6 199.2 99.1 108.2
PAL ===l ] 143.8 14.7 23.1 17.8 29.7 15.9 265 27.1 30.2 217 27.8 28.6 199.3 99.1 108.2
(YoY) 5145% -59.7% -209% -37.5% | -79.3% 80% 147%  52.7% 1.6%  37.1% 4.9% 55% | 69.8% -50.3% 9.2%
x| 8¢ 7|F U= 4uE
== 22.4% 149%  25.0% 18.0% 48% -18.4% 1.3% 31% | -05%  27.9% 5.0% 30% | 202%  -2.1% 7.5%
o= 11.8% 128%  22.4% 11.2% 12.2% 131%  120% 130% | 11.0% 11.0% 11.0% 11.0% 14.3% 12.6% 11.0%
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TT 2ROl AR (Rl of9l) T EAEHE (Sl 2e)
128 3N, IFRS A& 2015 2016 2017E 2018E 2019 128 B, IFRS ¢Z 2015 2016 2017E  2018E  2019E
ES 21,816 22,170 22,454 23241 24036 SQEXtAt 9,978 10570 11,507 12,215 13,494
WESP 15096 15037 14,961 15437 15816  siZusiZ XA 1,688 1,794 2618 3,015 3,980
WTEESPe]] 6,720 7,133 7,493 7,804 8219 Q=GR 4049 4430 4487 4644 4803
THORH| L QR | 5,537 6,236 6,409 6,634 6,970  OIEXPULESHH 2,289 2,439 2471 2,557 2,645
ggorz;(-z:_l) 1,183 897 1,084 1,171 1,249 Tjaxpat 1,730 1,692 1,713 1,774 1,834
010| 2l (SHAl) 1,183 897 1,084 1,171 1,249 JELS SH| 2 QX A 222 214 217 224 232
o4o1Q| 20l 352 1,436 252 257 262 HIQEXpA 14209 14243 14,145 14500 14,351
O| Xt} 99 102 110 113 117 HI|HEHELTIEHIR S 126 126 127 132 136
I [S = BN 1 3 3 3 3 EXpxpat 2,181 2,603 2616 2,649 2683
Qo2 58 105 0 0 0 St 11,330 10,925 10,823 11,153 10,977
o|XHH|2 19 33 22 22 22 SR 568 587 576 564 553
QJBtaAl 106 99 0 0 0 J|EHH|SE XA 4 3 3 3 3
ZHH I |G| 2 a0l 0 0 0 0 0 XAREH 24,187 24813 25651 26,715 27,845
EXt9IT|ERHAY 2 A0) 204 28 0 0 0 go=sgyy 6,344 5494 5567 5754 5944
SEYEYIIAVIEIFE0IY 0 0 0 0 0 U BV EIREH S 4998 2,789 2825 2924 3024
7|Et 117 1,332 162 163 163 cojxrea 966 399 399 399 399
HOLK|XIZ 02! 1,535 2,333 1,337 1,428 1,511 LEMEI|IRIUZ 0 0 0 0 0
HolNH| 361 341 345 346 366 J|EtSSERY 379 2305 2,343 2431 2,521
QBHOINE (%) 235%  14.6%  258%  242%  242% HIQEEK 1,379 1,295 1,301 1326 1,352
g7|20/9 ) 1,174 1,992 991 1,082 1,146 XI|OjUAMSUHIQEIS 0 4 4 4 4
XY= Z=X|220]20(2f ) 1,173 1,993 991 1,082 1,146 ApHLE7|RQI2 554 592 592 592 592
EBITDA 1982 1,752 1948 2102 2,186  J|EHH|SEER 824 699 705 730 756
#13220|2|(Cash Earnings) 1,973 2,847 1,855 2,014 2,083 =iz 7,722 6,789 6867 7,080 7,296
2Ho|20(9Q| 1,018 1,969 991 1,082 1,146 xt=z 304 304 304 304 304
=22(%, Yov) ESNIETOTE /=1 1,237 1,237 1237 1,237 1237
WIS 6.9 1.6 13 35 34 ooz 15536 17,212 17,973 18,826 19,742
o2 1) 60.8 -24.2 20.9 8.0 6.7 J|EfRHE -728 -854 -854 -854 -854
Q10| (BHAl) 60.8 -24.2 20.9 8.0 6.7 X|B|E=X|EXESH 16350 17,899 18,660 19,513 20,429
EBITDA 28.2 -11.6 11.2 7.9 40 HIXH==X|EXEEH| 115 125 123 122 121
X ==X|8 7|20(Q 80.5 69.8 -50.3 9.2 5.9 xpE=y 16,465 18,024 18784 19,635 20,549
EPS 80.5 69.8 -50.3 9.2 5.9 axtelz -4216 -5233 6,115 -6,668 7,792
2X20[9| 65.6 93.3 -49.6 9.2 5.9  =xelz 1,521 991 991 991 991
a5 EH (¢t9l: op) EXMX|H (Th2l: 2, HH, %)
128 AN, IFRS 9& 2015 2016 2017E 2018E 2019 12¢ M, IFRS ¢E 2015 2016 2017E  2018E  2019€
goigEsass 2,019 2,210 1,868 2,040 2,110 Z=ox|E(Q)
o7|209 1,174 1,992 991 1,082 1,146 EPS 19291 32,764 16297 17,793 18,834
2TpAZH| 791 842 852 920 926  BPS 268,798 294,260 306,780 320,796 335,851
SE XA ZH]| 8 12 12 12 11 ZCIEBITDA 32,587 28,796 32,032 34,560 35,945
Q0] 46 20 0 0 0  CFPS 32,443 46,802 30,502 33,108 34,239
KHAbK 2200 225 36 0 0 0 DPS 4000 4,000 4,000 4,000 4,000
NS 0 0 0 0 0 ZEIhH4(tH)
AATS ALY =2 -132 -800 16 29 30 PER 22.8 10.1 19.6 18.0 17.0
7|Et -94 106 -3 -3 -3 PBR 1.6 1.1 1.0 1.0 1.0
EXgssiase -1,677 -1,345 -818 -1,437 -939 EV/EBITDA 11.4 8.6 6.8 6.1 53
EXtRpAt] K& -559 -826 -68 -187 -189  PCFR 13.5 7.1 10.5 9.7 9.3
OB KHE 321 91 0 0 0 201M(%)
OHXIALO| X & -1,215 -574 -750 -1,250 -750 Feo|elE (e m) 5.4 4.0 4.8 5.0 52
SR K& -228 -37 0 0 0 Fo|AUE(BHA) 5.4 40 48 5.0 52
72IEt 6 ! 0 0 0 EBITDA margin 9.1 79 8.7 9.0 9.1
Hesssass 183 -772 -226 -206 -205  Zo0|os 5.4 9.0 4.4 47 48
Xt 2ol &7t 0 0 0 0 0 X}7|XHe0| 2l E(ROE) 7.3 11.6 5.4 5.6 5.7
IRl 20| St 500 -549 0 0 0  EBIXE0|2AE(ROIC) 8.5 7.1 7.5 8.2 8.7
Trzel 29t 0 0 0 0 0 orsM®
tigax2 -232 =231 =231 =231 =231 EPVTEE=S 46.9 37.7 36.6 36.1 355
J|E} -85 8 5 25 26 2Xtel3H|Ig =256 =290 -326 -340 379
S2YUSTMRIALO| 2SIt 535 105 825 397 965 Ot AN S(HH) 61.6 26.9 497 53.7 57.3
PES: I =R 1,154 1,688 1,794 2,618 3,015  SEA(HY)
| Y IUB I 1,688 1,794 2,618 3,015 3980  OHEAB|IHE 9.9 9.4 9.1 9.2 9.2
Gross Cash Flow 2,151 3009 1,852 2011 2,080  JyTXtAISIHS 12,6 13.0 13.2 133 133
Op Free Cash Flow 128 210 934 598 1,164 mjetfss|zie 4.6 5.7 8.0 8.1 8.1
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EXtelA BUY, SHFIH 94,000

2017 HEI|E JA0|2YS 185AROE AlF HMMAE MI|SHICH FAH0[|2o] MESI| Uit T

R HEZQ gl mij AKALSE/REE S), 2) 1+Yd HE HIF SdUHFHATISE/LotsE S), 3) T
HI g (T8 /40MHH| §) 4 HEO|C}

THHCZ 1) FQ HF0ll et Z2ZH0| ZAETUN UfE ML S2A=AD, 2) I Lot = 24
ME FYeZ ENER UE0| ‘E"S’Sﬁf'ﬁﬁ HAL 52 MEST| CHH| -1.8% ZA06tACt. 3], 5=

IBQOl UiE SEE SAYH A0 HAECH GFX|T

ro

H
(m
Ol
AN

ot Ze SN MM EY HEof, HAt un% oI4FOIE S8, 2Q17 HAF 72D HHH|ge H

CHH| 22} 1.9%p, 1.0%p JHMEQUCEH

St |0)= XE Mix JH4nt TWEH| S83IE £ JHMO| X|&E AOZ |CHEICE 1) HLSES Motsd 2
Cof 22 194 XEL HIE0| S, 2) E_HC IHX| 4E02 HiZ|AEY HOEZO 3ol oIt SAL|
1 AOM, 3) WA Xto| MEN THEH| ZWO| X|H&E D U7 WIo|Tt, E9|, 2|2 Hojdg FMo=Z LHIE0
ot T2 M0 KSR 1+1/2+1 &l YALE A8t U7| W0, SHEPI0E HAF SHOIYEO| ML=
SEL 9%t HOoZ Tt}

URY HEIIE MF Fo| U HY

=2TTde 2
(TH: H3) Q16 2Q16  3Q16  4Q16 1Q17 2Q17 3QI7E  4QI17E | 1QI8E  2QI8E 3QISE 4QI8E 2016 2017E  2018E
Oty 321.4 3312 3394 3361 327.6 3253 3373 3306 | 3378 3370 3500 3427 | 13281 13209 11,3675
(YoY) 5.0% 75% 7%  3.9% 1.9% -18% -06%  -1.6% 3.1% 3.6% 3.8% 3.6% 59%  -05% 3.5%
Oi=E0|2 91.9 1040 1098 1109 101.5 1069 1127 110.1 104.8 110.9 117.1 113.2 416.7 4312 446.1
(GPM) 286%  314% 323% 33.0% | 31.0% 329% 334%  333% | 31.0%  329% 335% 33.0% | 31.4%  326% = 32.6%
| 79.7 918 88.0 88.1 89.7 88.4 88.4 86.5 925 93.2 91.2 89.3 347.5 353.0 366.3
(Tlg) 248%  277% 259%  262% | 27.4% 272%  262%  262% | 274%  27.6%  261%  261% | 262%  267% = 268%
F2lo|y 123 12.2 217 229 1.8 185 243 236 123 17.8 259 239 69.1 78.2 798
(YoY) 183.9% 182.7% 55.7% 32.4% | -4.2% 51.5%  12.0% 2.9% 44%  -41% 6.4% 1.4% | 733% 13.1% 2.1%
(OPM) 3.8% 37%  64%  68% 3.6% 5.7% 7.2% 7.1% 3.6% 5.3% 7.4% 7.0% 5.2% 5.9% 5.8%
Hizole 12.7 12.4 16.9 26.0 8.5 193.4 23.0 222 1.0 16.4 245 225 68.0 2471 745
712012 108 68 12.7 19.3 5.7 190.0 17.4 16.8 83 125 18.6 17.1 495 230.0 56.5
(YoY) 1463%  123.7%  23.1%  472% | -469%  2702.1%  37.6% -125% | 449% -93.4% 6.7% 1.4% | 608% 364.6% -755%
BPS 39,192 46,281
EPS 7,739
DPS 619
ROE 18.1%
g g 8.0%
PBR 1.7
PER 9.9
igus 0.8%
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>>> QE7((007310)

2017 HAIIE BAOIYS 415HYCE AF HMMAS AR HISHACE 1) IR HZQ 0= HIFE et
2) TAF TEH| 283t £ Mo FHHOZE RESIYOLE, X[t of 2tH AME WfEQ| FHI|X& S
SYNMOZ got AoZ WTELCE £7|, HE MEWU2 MASI| tiH| -200 ~ -30028 HE T4 Ao
2 FMECH oo X2tHE HIRsH F3 2tH KB Tol mfyh ASPE|HA, MA ItES TWEI| U]

+2.4%p IHUEIRALD, 2Q17 SYO[AYE2 8.1%E 7|=0tRULY.

—

g7 HMZQIEE 2t 2F9| Y D TEH| o8sts WHEC MyXo= 1) MZtHE HIRS =9 &

T HISOl TSt gel HUHE Bt A1, 2) MF FE9 {3 ZHADL TEH| HYo| 4| 2ot Z3HE Of

580[ 7| WZOITk

=93], SAte 2, AIIEE, YSAZM FES| RreS SR, UMSO0l HuX F2 dUE 20 W

of, A W BYZEIt ASHECHH, OS2 =g JiH0] ZoflE == ULy 53|, 4016~10Q172 Z2(0|Y 2tH
2 9 b2 HOI7| WE0f, siY F2oiA AN ZHEO0| Hoi

Q7| AFIIE MY 30| U Y

(TH: A 8) 1Q16 2Q16  3Ql6 4Q16 1Q17  2Q17 3QI7E 4QI7E | 1QI8E 2QI8E 3QISE 4QISE 2016  2017E 2018
Oty 515.6 4880 5164 4905 5318 5134 5344 5125 | 5524 5326 5555 5323 | 20107 20922 21729
(YoY) 11.0% 1%  2.6% 6.8% 31%  52% 3.5% 45% 3.9% 3.7% 4.0% 3.9% 6.8% 4.1% 3.9%
HAERAMES 66.4 67.7 66.0 67.2 72.1 69.0 66.6 67.9 72.8 69.7 67.3 685 2673 275.6 278.4
(YoY) -22%  -05% -40%  -5.1% 8.5% 1.9% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% | -3.0% 3.1% 1.0%
IS PN 92.0 1053  100.8 96.9 965 1050 1028 98.9 990 107.6 1054 1013 395.1 403.2 4132
(YoY) 1.4% 20% -82% 19.1% 49%  -0.4% 2.0% 2.0% 25% 25% 25% 2.5% 2.6% 2.0% 2.5%
xR 61.1 59.0 63.2 55.2 63.0 60.0 64.1 56.0 63.0 60.0 64.1 56.0 238.4 2432 2432
(YoY) -23%  -47% -28% -26.6% 3.1% 1.8% 1.5% 1.5% 0.0% 0.0% 0.0% 0.0% | -9.9% 2.0% 0.0%
SHER 1775 151.8 1554 157.4 1584 1544 1507 1589 1600 1560 1522 160.5 642.0 6225 6287
(YoY) 33.0%  22.9% 108% 03% | -10.7% 18%  -3.0% 1.0% 1.0% 1.0% 1.0% 1.0% | 158%  -3.0% 1.0%
s IIBER 48.4 535 53.6 55.7 65.0 61.7 63.2 65.7 74.7 71.0 72.7 75.6 2111 255.6 2939
(YoY) -2.4% 0.6% -13% -137% | 342% 154% 180% 180% | 150% 150% 150% 150% | -47%  21.1%  15.0%
7| 70.2 50.8 77.6 58.2 76.9 633 86.9 65.1 83.0 68.4 93.9 70.4 256.8 292.2 3156
(YoY) 16.5% 109% 18.4%  455.9% 9.4% 247%  120%  12.0% 8.0% 8.0% 8.0% 80% | 41.1%  13.8% 8.0%
Oi=E0|2 120.8 1222 1258 118.0 1142 1225 1315 1226 | 1281 1295 1374 127.2 4869 490.9 522.2
(GPM) 234%  250% 244%  24.1% | 215% 239%  24.6%  239% | 232% 243% 247%  239% | 242%  235% = 24.0%
Tr| 853 81.8 80.5 96.8 84.2 810 844 934 87.0 837 87.2 96.5 344.4 343.0 354.4
(Hetlg) 16.5% 168%  15.6% 19.7% 158% 158% 158%  182% | 158% 157% 157% 18.1% 17.1% 16.4% 16.3%
IYo|d 35.6 405 453 21.2 30,0 415 47.2 29.2 41.1 458 50.2 30.7 1425 147.9 167.7
(YoY) -8.5% 9.0% 15.1% 173% | -157%  2.6% 41%  381% | 37.1%  10.2% 6.3% 5.0% 6.8% 38%  13.4%
(OPM) 6.9% 83%  88% 43% 5.6%  8.1% 8.8% 5.7% 7.4% 8.6% 9.0% 5.8% 7.1% 7.1% 7.7%
N|Zio[e 50.7 449 482 396 412 458 51.1 33.0 475 515 55.9 363 183.4 1711 191.2
7102 49.1 258 358 27.2 328 35.7 38.7 249 36.0 39.0 424 275 138.0 132.2 144.9
A|ufF=F=20[9 49.0 257 356 27.2 324 357 38.7 249 36.0 39.0 424 275 1375 131.7 144.9
(YoY) 490% -14.6%  88% 2102% | -33.8% 388% 87% —84% | 11.0% 9.3% 95% 104% | 317%  -42%  10.0%

A& gAAtR, 7185 2lMX|
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REI| = HEHE
el | PN (Rl of9l) T EAEHE (Sl 2e)
128 ZM, IFRS o1& 2015 2016 2017E 2018E 2019 128 B, IFRS ¢Z 2015 2016  2017E  2018E  2019E
o=t 18,831 20,107 20,922 21,729 22,528 QZX}At 5,784 6,410 7,121 7,531 8,407
e 14,252 15,238 16,013 16,508 17,068 S 2 AUS A XA 1,699 1,452 1,961 2,172 2,852
Ii=%0|2! 4,579 4,869 4,909 5,222 5,460 S= XAt 1,346 1,924 2,002 2,080 2,156
IO H| QI 2| | 3245 3444 3430 3544 3668  OIEAULSSHA 1326 1,483 1543 1,603 1,662
@ejolo)(=m) 1334 1425 1,479 1,677 1,792 xgaxpat 1404 1546 1608 1671 1732
10| QU (EHAl) 1,334 1,425 1,479 1,677 1,792 J|EFQ EH| 28 XA 9 5 5 5 5
FAelae| 94 409 231 234 236 HIQEXA 9,059 9,517 10,131 10,732 11,319
O|Xp=2] 53 45 41 43 44 HIIHEHELTIEHIR S 10 9 10 10 10
=B 0 0 7 7 7 EXXHt 2725 2,749 2965 3,180 339
Q|5t0[2) 31 38 36 34 32 oExpAt 6,150 6533 6943 7340 7,723
o[XtH| & 39 33 28 21 21 SsixpAb 169 220 208 196 184
Qe Al 31 32 30 29 27 J|EH| QS XFA 6 6 6 6 6
27| X| 220 85 170 206 200 200  XpAREH 14843 15927 17,252 18,263 19,727
E X} |EFRHARK E 0] 28 161 0 0 0 o=y 3373 3761 395 3971 4088
S EENUIEIFE0Y 0 0 0 0 0 N R LT |ELQ SR 2 2,608 2933 3052 3,170 3,286
J|E} -33 60 0 0 0 ol 477 479 479 479 479
0| Xt 24 Z10[2 1429 1834 1,711 1912 2028  e=amykela 4 18 100 0 0
SOl HIR 379 454 389 463 491 JEteEs 283 331 325 322 322
QEHOINYS (%) 265%  248%  227%  242%  242% H|QEEA 1979 1814 1851 1627 1666
aoleoe] 1,049 1,380 1322 1,449 1,537 m7|0QUAIR U S S 1S 119 127 132 138 143
XHj == K| S20]2)( ) 1,045 1375 1317 1,449 1,537 AMHLIEI|RRIE 951 862 862 599 599
EBITDA 1692 1848 1950 2,187 2343 J|EpH|IQE=EKY 909 825 856 891 925
#12202|(Cash Earnings) 1,407 1,803 1,792 1958 2,088 =y 5352 5575 5807 5598 5754
2HET|2=0(2 1,029 1,259 1,322 1,449 1,537 ez 172 172 172 172 172
B&&(%, YoY) FAgYENS 8 8 8 78 78
E] 5.7 6.8 4.1 39 37 olyoiz 8583 9725 10815 12,036 13,345
FHo|el(2 1) 15.1 6.8 38 13.4 68  J|EfRIR 601 318 318 318 318
FO{0|2Y(BHAl 15.1 6.8 38 13.4 6.8  X|HIE=X|SXtEEH 9434 10292 11382 12603 13913
EBITDA 15.4 9.3 55 12.2 7.1 H|X|HFFX|EXEEH 57 60 63 61 60
XHEEX|E ©7]202 11.4 31.7 -42 10.0 6.1 RpE=EH 9491 10352 11,445 12,665 13973
EPS 11.4 31.7 -4.2 10.0 6.1 &xpela -1,612 -2017 -2523 -3/174 -3,930
AH20[9 9.3 22.4 5.0 9.6 6.1 XU 1433 1359 1441 1,078 1078
IS5 EH (¢t9l: op) EXMX|H (T 2, HH, %)
128 3AM, IFRS 9 2015 2016 2017E  2018E  2019E 12® &M, IFRS & 2015 2016 2017E 2018  2019E
Folgesase 1,115 1,489 1,581 1,750 1,881  =gix|m(g)
g7|20[9) 1,049 1,380 1,322 1,449 1,537 EPS 30,365 39,977 38,299 42,120 44,680
2ATpAr2H)| 348 413 459 498 539  BpS 274241 299198 330,879 366,378 404,434
SERFAAR2HH| 10 1 12 12 12 =YEBITDA 49,178 53,727 56,682 63,574 68,100
Q30| 7 13 -6 -5 -5 CFPS 40,900 52,416 52,107 56,932 60,686
XpAbK| 220 32 175 0 0 0 DPS 5200 6,800 6,800 6,800 6,800
X0l 0 0 -206 -200 —200  Z=Jpuf2(HH)
UASER ALY S2t -399 -237 -5 -2 0  PER 403 16.6 19.7 17.9 16.9
J|Ef 68 —-266 5 -1 -2 PBR 4.5 2.2 2.3 2.1 1.9
EXgssiase -814 -1334 -956 -981 -1,007 EV/EBITDA 24.1 1.3 12.1 10.4 9.4
EXIXAL] K& -135 -730 -87 -86 -85 PCFR 30.0 12.6 14.5 133 125
OB KHE 51 214 0 0 0 201M(%)
OHXIALO| X & -812 -843 -869 -895 -922 Fo|AE(E D) 7.1 7.1 7.1 7.7 8.0
SYI K -2 -52 0 0 0 SYUOYE(EY) 7.1 7.1 7.1 77 8.0
72IEt 86 77 0 0 0 EBITDA margin 9.0 9.2 9.3 10.1 10.4
Hegesase -372 -402 -116 -558 -195 o018 5.6 6.9 63 6.7 6.8
ERP ST -778 -93 0 0 0  X}7|XH=0|2JZE(ROE) 11.8 13.9 12.1 12.0 1.5
A7|kpQI20| E0t 564 =17 82 -363 0 EBIXHE0[2E(ROIC) 17.2 17.4 17.5 18.4 18.6
Trzel 29t 0 -3 0 0 0 orsMe
HE2X2 -135 -177 -229 -229 -229 =g 56.4 53.9 50.7 442 412
J|E -22 -112 31 34 34 afpelZHiE -17.0 =195 =220 =251  -281
H2US ARSI} -68 -248 510 211 680  O|XpEAHIS(HY) 34.0 437 52.6 79.8 85.3
J| AT U THRA 1767 1,699 1452 1,961 2,172 #sa(uf)
| U IYS TR 1,699 1,452 1,961 2,172 2852  OiEMEUsEE 14.7 143 13.8 138 13.8
Gross Cash Flow 1,513 1,725 1,586 1,752 1,881 TOXAIS|HE 14.3 13.6 133 133 13.2
Op Free Cash Flow 125 363 740 884 988  mjREEE 73 73 7.0 7.0 7.0
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>>> 60| EXIZ(000080)

2Q17 YZI|Z HAOIIS 350AYUOR AR HMMAS AZ MB[SIRCH FO0|Q0| MAST| ThH| SI18t 0|2
S 1) B EIXO) M2 QIAH| 24, 2) WX DA AR Bh2|st II2O0|CH WX X3 HMCOl HiteQt Maxo| OfZ
AL X|&ED UOLK-12% YoY), A= MIHZO| QPHMOZ +4~5% &SI, Al W= =Ha =0l FiliteQ| Of
£(9} 5024)0] HXD U= He IYHICE 5o, Filites 7ROIT O 1002420 I7H THSS 37| RO,
27| EHS ™27 tH| 2| BIHE £+ US Ao 2 J|tEICY,

[

-

—

w

S| UfE SE0I2tH, S8 Filite DH%Q.“% OF 50029 HE JtsE Ao WHECE BFE £ HUCSQ Hite
Q} MaxQ| 2016HE OH=H0| 2F 56002 ==0|8F, FiliteS Soff = ZMEQ| 1E LAS (HEE HojEt
4 UAE HOF WLt=ICE
SIOIEZIR HFI|FE MF Fo| Y HY
(Chef: dod|) 1Q16  2Q16 3Q16  4Q16 1Q17  2Q17  3QI7E  4QI17E | 1QI8E 2QI8E 3QI8E  4QI8E 2016  2017E  2018E
Otz 4093 5005 489.4 4910 4134 4914 5047 4899 | 4307 5052 5020 4858 | 18902 18993 19237
(YoY) -5.1%  44%  -25% -08% 1.0% -1.8% 3.1% -02% 4.2% 28% -05%  -08% | -09% 0.5% 1.3%
Heo|E 3534 43438 4217 4274 3623 4314 4436 4328 | 3817 4480 4437 4315 | 16372 16701 17048
(YoY) -62%  40%  -34% -1.1% 25% -0.8% 5.2% 1.3% 5.4% 3.8% 00%  -03% | -1.6% 2.0% 2.1%
ELES 1316 1906 1880 1849 1262 1782 203.2 1829 | 1396 1883 1973 175.1 695.0 690.4 700.3
(YoY) -208% —69% -16.6% —64% -41% -65% 81% -1.1% | 10.6% 57% -29%  -43% | -124%  -0.7% 1.4%
AF 2020 2156 2053  219.4 2142 2256 2135 2282 | 2207 2324 2200 235.1 8423 881.4 908.1
(YoY) 3.1%  84% 83%  2.8% 60%  4.6% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 5.6% 4.6% 3.0%
7|EH 19.7 28.6 28.4 23.1 219 27.7 26.9 217 215 27.2 26.4 213 99.9 98.3 96.4
(YoY) 347% 96.1%  325%  9.1% 112% -32%  -53% -60% | -21% -17% -20% -19% | 390% -16% -19%
Oi=E0|2 1759 2213 2152 2115 159.7 2128 2250 2072 | 1730 2218 2262 205.5 8238 804.7 8265
(GPM) 43.0% 442%  440%  43.1% 386% 433%  44.6%  423% | 402%  439%  451%  423% | 43.6%  424%  43.0%
TR 1487 1937 187.4  170.1 187.1 1778 1820 1660 | 1415 183.8 1825 168.3 699.8 712.9 676.1
(Helg) 363% 38.7% 383% 34.6% 453%  36.2% 36.1%  339% | 32.9% 364%  364% 34.6% 37.0% 37.5% 35.1%
F2lo|y 27.2 27.6 27.7 415 -27.4 350 430 41.2 315 379 437 37.2 124.0 918 150.4
(YoY) 36% -17% -425% 32.0% ™ 267%  55.0% -0.6% =>3} 8.5% 1.6%  =9.6% | -7.4% -260%  63.8%
(OPM) 6.6%  55% 57%  8.4% -6.6%  1.1% 8.5% 8.4% 7.3% 7.5% 8.7% 7.7% 6.6% 4.8% 7.8%
ErwlES 257 273 25.0 399 -30.0 34.1 403 39.0 28.9 37.1 40.9 349 117.9 83.4 141.8
(YoY) 21%  82% -433% 36.4% ™ 247%  612%  -22% =>3} 9.0% 15% -106% | -47% -293%  70.0%
(OPM) 73%  63% 59%  9.3% -83%  1.9% 9.1% 9.0% 7.6% 8.3% 9.2% 8.1% 7.2% 5.0% 8.3%
N|Zio[e 1.6 18.2 1.8 195 -27.4 225 31.2 293 213 27.4 33.1 27.0 61.2 55.6 108.8
YIl=01Y 6.1 10.1 83 138 -21.2 13.7 20.6 193 14.1 18.1 218 17.8 38.4 324 718
X|6fFF0(2 6.1 10.1 83 13.8 -21.2 13.7 20.6 19.3 14.1 18.1 218 17.8 384 323 718
(YoY) -35% 264% —662% -3.4% | -4472% 351% 147.0%  39.8% EH  325% 6.1%  -78% | -280% -157% 122.1%

2 DALE, 185 2MX|
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AFCIE 2| T RE=¥NI- 2017. 8. 16
SIOIEXZ =3 MFH &
TT 2ROl AR (ol od9) X SEAEHE (Sl 2e)
128 ZM, IFRS o1& 2015 2016 2017E 2018E 2019 128 B, IFRS ¢Z 2015 2016 2017E  2018E  2019E
o=t 19,075 18,902 18,993 19,237 19,351  QEXpAt 8,519 9,577 9,321 9,855 9,976
e 10,871 10,664 10,946 10,971 11,011 S 2 AUS A XA 1,584 1,585 1,291 1,723 1,795
EESVL] 8204 8238 8047 8265 8340 QEIQRfA 23 152 153 155 156
IO H| QI 2| | 6864 6998 7,129 6761 6,827  ONEAEUSEMA 5527 5620 5647 5719 5753
@ejolo)(=m) 1340 1,240 918 1,504 1513 xgaxpat 1381 1303 1309 1326 1334
Q10|21 (3HA]) 1340 1,240 918 1504 1513  J|EIOSH|ZERMA 5 916 921 932 938
Q20| -542 -628 -362 -416 -419  HIQEXpA 26,085 24,434 24547 24,673 24,801
O|xt==2f 16 12 9 10 10 FI|miEMAEL et s 806 639 642 650 654
=B 2 2 2 2 2 EXXpat 616 594 598 604 608
Q|zto|2! 41 45 0 0 0 S A 22,415 21,036 21,247 21,465 21,684
O|XIH|& 462 413 411 427 431 S XA 2,129 2,055 1,957 1,859 1,766
Qe 42 42 0 0 0 J|EfH|QEXA 119 111 103 96 89
ZHHI7 | K| 2ol 0 0 0 0 (URPNONEY 34,605 34,011 33,868 34,528 34,777
E X} |EFRHARK E 0] -99 -79 0 0 0 o=y 14358 14,098 13,801 14,031 14,177
S EENUIEIFE0Y =2 -5 0 0 0 N R LT |ELQ SR 2 7,784 7559 7595 7692 7,738
J|E} 5 -150 38 0 0 ooRea 4531 4660 4660 4660 4,660
0| Xt 24 Z10[2 798 612 556 1,088 1,093  e=amykela 1,999 1,799 1465 1597 1,696
HOIHI ] 264 227 233 370 372 JjEre ek 43 81 81 82 83
SBHOINIS (%) 33.1%  372%  418%  340%  340% HQ=E 7,001 6,994 7453 7793 7804
aoleoe] 534 384 324 718 722 B HUHPUHIQESE 680 724 728 737 742
XHj == K| S20]2)( ) 533 384 323 718 722 ABHIE|RRlE 4689 4440 4840 5140 5,140
EBITDA 2539 2427 2056 2,649 2663  J|EHHIQEEKY 1631 1829 1885 1916 1922
$132:0|2(Cash Earnings) 1,733 1,572 1,462 1,863 1,872 £xi53| 21,359 21,092 21,254 21,825 21,980
2HET|2=0(2 601 437 324 718 722 ez 3,688 3,688 3,688 3,688 3,688
Z28(%, YoY) ESNETE Ednit= 7,240 7,240 7,240 7,240 7,240
E] 1.9 -0.9 0.5 13 0.6 oY 3361 2,939 2634 2,724 2817
Fol(& ) 430 -74 =260 63.8 06  J|EfRtR -1,048  -955  -955  -955  -955
FO{0|2Y(BHAl 430 -7.4 =260 63.8 0.6 XHIE=X|SXtEEH 13241 12912 12,607 12,697 12,791
EBITDA 17.3 -4.4 -15.3 28.8 05 H|X|HIZ=X|EXHEEH 5 7 7 6 6
N[ EESER=SIPNGI] 1519  -280  -157 122.1 05 xp==3H 13,246 12,919 12,614 12,704 12,797
EPS 151.9 -28.0 -15.7 122.1 0.5 z2xpei2 9,612 9,161 9,521 9,519 9,545
£X20/9] 136.1 -273 =260 121.9 05 =k 11,220 10,899 10,965 11,397 11,496
a5 EH (¢t9l: op) EXMX|H (THI: 2, Hi, %)
128 A, IFRS o1 2015 2016  2017E 2018  2019E 12%® &M, IFRS ¥& 2015 2016 2017E  2018E  2019E
golstEsiase 3,041 1,921 1,459 1,859 1,869 =gx|E(Y)
57]20|2 534 384 324 718 722 EPS 748 539 454 1,008 1,012
2ATpAr2H)| 1,102 1,101 1,040 1,046 1,057  BPS 18579 18,118 17,690 17,816 17,947
SERFAAR2HH| 97 86 98 98 93  =LUEBITDA 3563 3,406 2885 3717 3,736
Q30| -4 -1 0 0 0 CFPS 2,432 2,205 2,051 2,614 2,626
PONpS [Pl 266 252 0 0  DPS 1,000 900 900 900 900
NS 0 0 0 0 ZEIhH4(tH)
UASER ALY S2t 544 -33] -1 -1 -1 PER 313 39.2 46.5 20.9 20.8
J|Ef 502 430 -2 -2 -2 PBR 1.3 1.2 1.2 1.2 1.2
EXgssiase =781 -859 -1,246 -1,263 -1273 EV/EBITDA 10.3 10.0 11.9 9.3 9.2
EX[XtAtO] H& 116 -63 -2 -6 -3 PCFR 9.6 9.6 10.3 8.1 8.0
OB KHE 300 426 0 0 0 201M(%)
OHXIALO| X & -1,177  -1,239  -1,251 -1264 -1,277 Fo|AE(E D) 7.0 6.6 4.8 7.8 7.8
DE XA K& -13 -10 0 0 0 HAO|AZ (A 7.0 6.6 4.8 7.8 7.8
J|EL -7 26 8 7 7 EBITDA margin 133 12.8 10.8 13.8 13.8
IHESSHISE -1,234 -1,098 -507 -165 -524 *0|2E 2.8 2.0 1.7 3.7 3.7
k2ol st -1,734  -1,946 0 0 0 Xt7|XHE0| 2l E(ROE) 4.0 2.9 25 5.7 5.7
ZI|KtRIZ =0t 1,195 1,543 66 432 99 EBIXHE0[2E(ROIC) 37 34 23 43 43
Trzel 29t 0 0 0 0 0 orsMe
Hig2x2 -696 -696 -629 -629 -629 Hxjd|g 161.2 163.3 168.5 171.8 171.8
J|Et 1 0 56 31 6 axaHe 72.6 70.9 755 74.9 74.6
CELIET=RS) (VP! 1,042 1 -294 432 72 O|RbEAMHIS(H) 2.9 3.0 2.2 35 35
7| XS 2 U T AR 542 1,584 1,585 1,291 1,723 =Y
7| LI U TR 1,584 1,585 1,291 1,723 1,795 ojExpsEe 35 3.4 3.4 3.4 3.4
Gross Cash Flow 2,497 2,252 1,459 1,861 1,869 TOXAIS|HE 13.9 14.1 14.5 14.6 14.6
Op Free Cash Flow 1,450 386 420 872 871  mut=3me 2.6 25 25 25 25
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EXelA HEWE (2749)
=4 Xt EXteld SEF} 359 Xt EXteld SEFI}
54 2016/06/28 BUY(Reinitiate) 450,000 ey 2017/06/05 BUY (Initiate) 110,000¢
(004370) 2016/08/17 BUY(Maintain) 450,000 (267980) 2017/07/12 BUY (Maintain) 94,0008l
2016/11/15 BUY(Maintain) 450,000 2017/08/16 BUY (Maintain) 94,0008
2016/11/23 BUY(Maintain) 450,000
2016/12/19 BUY(Maintain) 450,000
2017/01/17 BUY(Maintain) 450,000
2017/02/10 BUY(Maintain) 450,000
2017/04/03 BUY(Maintain) 410,000
2017/05/16 BUY(Maintain) 410,000
2017/05/23 BUY(Maintain) 410,000
2017/07/12 BUY(Maintain) 410,000
2017/08/16 BUY(Maintain) 410,000
SHFIt F0| (2749)
=4/004370) 0f LR (267980)
) UPEE!
(&) - - =E=xjt
600,000 120,000 -
500,000 100,000 - l
400,000 80,000 - My
300,000 60,000 -
200,000 | 40,000 -
100,000 | 20,000
0 . ) 0 ' N
'15/8/16 '16/8/16 '17/8/16 '15/8/16 "16/8/16 '17/8/16
Extold & MEI|E
JI%I HBIIE(6IHE) UdE HEIIE(6ME)
Buy(0f==) AISTHE] +20% O It 45 ol Overweight (HIZCH) AISTHH| +10% Ot ZRnt==Q ofed
Outperform(ARE=2lE &2l) AIETHE] +10~+20% 7t 4& Ol Neutral (5&) AIETHE] +10~-10% & ofd
Marketperform(A&t2=QlE) AIRTHE] +10~-10% It HS OfAb Underweight (H5%2) AIRICHH] —10% O|AF ?.C_F_f {2t oAt
Underperform(A+=2& 6t3))  APRTH| -10~-20% 7+ 612 o4
Sell(0H=) APETHE| —20% O[St =7+ o2t oflA

2 S (2016/7/1~2017/6/30)

Exsa 2% H|2(%)
kS 172 97.73%
58 4 2.27%
/= 0 0.00%
o x
12 7 |ES?;|(



